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Introduction
The concern over the effectiveness of foreign aid has been widely debated since the institution of the Official Development Assistance (ODA) programs over five decades ago. A great chunk of the literature focusing on the macroeconomic impact of aid is mixed at best on the results and those that have revealed significant positive effects face heavy methodological criticisms (Masud & Yontcheva, 2005) . Beside the antagonistic picture of the macroeconomic merits of development assistance painted by mainstream research, there has been an almost exclusive focus on the effect of aid-flows on GDP growth and other macroeconomic variables (investment or public consumption), with the underlying assumption being the notion that aid is destined to bridge the saving-investment gap poor countries face (Rostow, 1960; Chenery & Strout, 1966; Easterly, 2005a) . Surprisingly, there has been much less research conducted on the impact of foreign aid on the evolution of human development (Masud & Yontcheva, 2005) , in spite of the shift in objectives announced by the donor community which have evolved from intensive industrialization programs advocated in the 1950s to more poverty reducing objectives such the Millennium Development Goals (MDGs).
The contribution of this paper to the literature is fourfold. Firstly, we deviate from the mainstream approach to the aid-development nexus and assess the effectiveness of foreign assistance from three dimensions (GDP growth, GDP per capita growth and human development). Secondly, a substantial body of work in the literature is based on data collected between 1960 and 1995. By using much recent data, the paper provides an updated account of the nexus with more focused policy implications. Another novelty worth pointing out within this contribution is the use of an updated human development index (adjusted for inequality) first published in 2010 that corrects past works of the bulk of criticisms inherent in the first index.
Thirdly, owing to the debate on methodological issues in the assessment of foreign aid effectiveness, this paper provides new dimensions to the debate by investigating the aiddevelopment nexus when existing development levels matter. Thus there is a presumption here that certain development thresholds might be imperative for the effectiveness of foreign aid and hence, blanket aid policies might not be appropriate, unless they are contingent on the prevailing levels of development dynamics (GDP growth, GDP per capita growth and human development) and tailored differently across high-and low-growth developing countries. Fourthly, with the year 2015 approaching, it is high time to assess donors' objective of reaching the MDGs. In plainer terms, examining the effectiveness of development assistance on human development by virtue of the three points highlighted above (in the run-up to 2015) could provide crucial policy options to donor and multilateral agencies on their assistance (aid) impact.
The rest of the paper is organized as follows. Section 2 presents the literature on aideffectiveness. Measurement and methodology issues are discussed in Section 3. Empirical analysis is covered in Section 4. We conclude with Section 5.
Literature review

Theoretical highlights
The imperative of aid in the improvement of GDP growth can be traced back to the twogap model (Chenery & Strout, 1966) , which remains the most influential theoretical underpinning of the aid effectiveness literature. In this model, developing countries face drawbacks in savings and export earnings that deter investment and economic growth. Though it has suffered from severe criticism since its inception, this model has provided the underlying principles both for early aid policies (Easterly, 1999) and regression specifications in the aidgrowth (savings) empirical literature (Masud & Yontcheva, 2005) .
Conflicts in the literature
Literature on the effectiveness of aid has almost exclusively been focused on the macroeconomic impacts of aid: examining the effects of aid on economic savings, investment and growth. The absence of an analytical framework, heavy reliance on empirical evidence (which is often ambiguous for the most part) and inconclusive results with recently refined methodologies (Masud & Yontcheva, 2005) , leaves the subject matter widely open to debate. For organizational reasons, literature pertaining to the effectiveness of aid in growth (development) could be categorized into two strands as summarized in Table 1 below: one purporting the negative consequences of aid and the other acknowledging the positive rewards of development assistance.
The first panel entails a strand of authors presenting the case for the insignificant impact of aid on investment, savings or growth. Aid has been confirmed to improve unproductive public consumption (Mosley et al., 1992) and fails to increase investment at best. This latter point has been supported by Reichel (1995) and Boone (1996) . Ghura (1995) points-out the negative effect of aid on domestic savings whereas Pedersen (1996) asserts that foreign aid distorts development and leads to aid dependency. In the second strand, we find studies favoring the positive effects of aid on growth (development). It is interesting to highlight the Burnside & Dollar (2000) work that has received abundant comments from researchers (Guillaumont & Chauvet, 2001; Colier & Dehn, 2001; Easterly et al., 2003) , whose results have been challenged as being "extremely data dependent" (Clemens et al., 2004) . Mosley et al. (1992) Aid increases unproductive public consumption and fails to promote growth. Reichel (1995) Aid fails to promote savings owing to the substitution effect. Ghura (1995) Aid negatively impacts savings. Boone (1996) Aid is insignificant in improving economic development for two reasons: poverty is not caused by capital shortage and it is not optimal for politicians to adjust distortionary policies when they receive aid flows. Pedersen (1996) Foreign Aid distorts development and leads to aid dependency. Asongu (2012a) Development assistance is perilous to government quality dynamics Asongu (2012b) Development assistance is inhumane and leads to reversed economics Asongu (2012c) Foreign aid fuels (mitigates) corruption (corruption-control) Asongu (2013a) Foreign aid is detrimental to institutional quality irrespective of initial institutional development levels.
Second-strand: Aid improves growth (development)
Burnside & Dollar (2000) Aid can be effective when policies and economic management are good. Ghura (1995) Aids positively impacts savings for good adjusters. Guillaumont & Chauvet (2001) Aid effectiveness is contingent on environmental factors (shocks and hazards). Collier & Dehn (2001) Aid effectiveness depends on negative supply shocks. Targeting aid contingent on negative supply shocks is better than targeting based on good policies. Collier & Dollar (2001) The positive effect of aid on poverty depends on its impact on per capita income growth and the impact of per capita income growth on poverty reduction. Feeny (2003) The sectoral allocation of foreign aid to Papua New Guinea has been broadly in line with a strategy to effectively reduce poverty and increase human wellbeing. Gomanee et al. (2003) Aid has either a direct effect on welfare or an indirect effect through public spending on social services. Clement et al. (2004) Aid has a short-term positive impact on growth. Ishfaq (2004) Foreign aid, in a limited way though, has helped in reducing the extent of poverty in Pakistan. Mosley et al. (2004) Foreign assistance has an indirect impact on poverty and the wellbeing of recipient countries. Addison et al. (2005) Aid increases pro-poor public expenditure and has a positive effect on growth. Aid broadly works to mitigate poverty, and poverty would be higher in the absence of aid. Fielding et al. (2006) There is a straight forward positive impact of aid on development outcomes. Minou & Reddy (2010) Aid positively impacts economic prosperity in the long-run. Okada & Samreth (2012) Aid mitigates corruption. Resnick (2012) Aid has promoted democratic transitions in the 1990s in African countries. 
Theories and empirics of Western assistance to Africa a) The Big-Push models and foreign aid
The 'Big-Push' models suggest that Africa is poor because it is stuck in a 'poverty trap' (Easterly, 2005a) . Thus, to emerge from the poverty trap, it needs a large aid-financed investment increase: a 'Big-Push'. Both the Harrod-Domar and the Solow growth models have been used to discuss the mechanisms of the poverty trap.
The first mechanism is that, savings are quite low for people who are very close to subsistence (as is confirmed by a Stone-Geary utility function). In a closed economy savings equal investment, thus investment is thin. In the Harrod-Domar model with the capital constraint binding, growth in GDP per capita is simply a linear function of the investment (=saving) rate minus the demographic and depreciation rates. If the saving is too thin to compensate for population growth and the depreciation of per capita, then per capita growth will be zero or negative. In the 1950s and 1960s, early development economists postulated a desirable per capita growth rate and calculated the "investment need" to meet this target: the distance between the low domestic saving rate and the "investment need" was termed the "Financing Gap". The role of development assistance was therefore to cover the Financing Gap (Rostow, 1960; Chenery & Strout, 1966 Kraay & Raddatz (2005) have shown that the relationship between initial capital and savings must follow an S-shaped curve to generate a poverty-trap; though they fail to find evidence for this shape in the data.
The second mechanism on poverty is similar to the non-convexity of the production function in the Solow model. There could be strong external economies to investment or there maybe high fixed costs associated to investment projects such that a minimum threshold must be surpassed for investment to be productive. This notion was part of the inspiration for the original article that first suggested a 'Big Push' (Rosentein-Rodan, 1943) . In comparison to the 'Financing Gap' model, this strand has had a longer shelf-life in the academic literature because theorists have a great zeal in models with multiple equilibira (Murphy et al., 1989) . In emphasizing such non-convexities, Sachs (2005) has suggested that Africa is in a poverty trap.
'Big Push' models predict strong effects of aid on investment and growth (development). This prediction has been subject to a substantial empirical literature which this paper has already detailed above (see Table 1 ).
b) Project interventions: education and health
Another perspective of Africa's poverty has been that it originates from low human capital (poor health and education) and infrastructure. This emphasis which began in the 1960s is still a major theme in elucidating Africa's poverty. While enrollments have expanded rapidly, the quality of education is hampered by missing inputs like textbooks and other school material, weak incentives for teachers, corruption in educational circles, bureaucracies and disruption of schooling by political crisis (Filmer & Pritchett, 1997) . In health, some of the initial progress has been stifled, possibly by corruption in the health system (studies in Cameroon, Guinea, Uganda and Tanzania estimated that 30 to 70% of government drugs disappeared before reaching patients). Also, there are more complicated health problems that are not solvable with routine methods (Filmer et al., 2000; Pritchett & Woolcock, 2004) .
c) Policies and growth models
Another view as to why Africa remains poor is the structural adjustment program. It 
d) Aid, institutions and development
A substantial literature on institutions and development suggests that Africa is poor because it has poor institutions: dictatorships, lack of property rights, weak courts and contract enforcement, violence and political instability, hostile regulatory environment for private business and high inflation. In order to eradicate African poverty, according to this strand the West needs to promote good institutions. Svensson (2000) finds that aid increases corruption in ethnically fractionalized countries (which is common place in most African states). Knack (2001) discovers that higher aid worsens bureaucratic quality, leads to violating the law with more impunity and corruption (after controlling for potential reverse causality). Similarly, Djankov et al. (2005) find that high aid caused substantial setbacks to democracy between 1960-1999. Indeed they found aid's effect on democracy to be far worse than that of the "natural resource curse".
e) Dysfunctional donors
In accordance with Easterly (2005a) , while all the attention in the aid and development debate is focused on Africa, it is also interesting to assess how effective donors have been at delivering valuable services to Africa. There have been alarming cases of donor dysfunction. An eloquent example is the over 2 billion US dollars spent on roads in Tanzania over the last 20
years. Yet roads have not improved. Even by bureaucratic standards, foreign aid bureaucracy is dire, why? Maybe it is because efforts in and results of aid are largely unobservable and noticed only by the voiceless poor. Therefore, the absence of results visibility makes aid bureaucracies unaccountable. As opposed to private firms or democratic governments in rich countries, aid agencies do not face a "voter test" or "a market test". Africa's poor could sink into the category of political orphans; with no voice or feedback on if aid is helping them and nobody accountable to them as well.
Consistent with Clement et al. (2004) , aggregate aid could be divided into three main strands: (1) emergency and humanitarian aid (that could be negatively correlated with growth);
(2) aid that affects growth only over the long-term (such as aid to support democracy, the environment, health or education); and (3) aid that could stimulate growth in the long-term (including budget and balance of payments support, investments in infrastructure and aid for productive sectors such as agricultural and industrial). While studies on aid effectiveness implicitly define donors' objective as solely the promotion of economic growth or the reduction of poverty in the recipient countries, a parallel strand of the literature on aid allocation has shown that most donors have different underlying objectives: allocating aid according to their own strategic interests. Masud & Yontcheva (2005) have emphasized that where a significant part of aid is allocated for strategic purposes, no positive impact in terms of growth or poverty alleviation should be expected. We partially refute this claim by arguing that irrespective of vested donor-interest, aid should either improve or stifle economic development (even in marginal terms).
Data and Methodology
Data
We examine a sample of 22 Borrowing from recent development threshold literature (Asongu, 2013b) , we control for institutional quality (polity and democracy), openness (trade), inflation, investment (public, private and domestic) and population growth. We also control for the unobserved heterogeneity using fixed effects: openness to sea, income-level and legal origin. While the legal origin classification is consistent with La Porta et al. (2008, p. 289) , the choice of income-levels is in accordance with the Financial Development and Structure Database (FDSD) of the WB. From intuition, inflationary pressures are detrimental to economic growth and human development.
Investments dynamics should also stimulate economic growth. Population growth inherently reflects a danger to development if measures are not put in place to use the human resource for economic prosperity. The effect of democratic institutions should be positive but could also be contingent on institutional quality and vary depending on macroeconomic characteristics (petroleum export for instance). Landlocked countries inherently have lower levels of development (François & Manchin, 2006) . English Common law countries have higher levels of government quality and economic prosperity in Africa (Asongu, 2012d, p. 190; Agbor, 2011) .
From intuition, income levels should be positively correlated with economic growth.
Details about the descriptive statistics (with presentation of countries), variable definitions and correlation analysis (showing the relationships between key variables used in the paper) are presented in the appendices. The 'summary statistics' (Appendix 1) of the variables used in the panel regressions shows that there is quite some variation in the data utilized so that one should be confident that reasonable estimated relationships would emerge. The purpose of the correlation matrix (Appendix 3) is to address issues resulting from overparametization and multicolinearity. Based on a preliminary examination of the correlation coefficients, there do not appear to be any serious concerns in terms of the relationships to be estimated.
Methodology
In line with Billger & Goel (2009) and recent development threshold literature (Asongu, 2013b) , to determine whether existing levels in development dynamics affect how development assistance comes into play, we use quantile regression. This approach permits us to investigate if the relationship between development dynamics and foreign aid differs throughout the distribution of the development dynamics (Koenker & Hallock, 2001 ).
Some studies on the determinants of development are based on estimation by Ordinary Least Squares (OLS), which report parameter estimates at the conditional mean of development.
Whereas mean effects are certainly important, this study expands such findings by using quantile regression. In addition, one of the underlying assumptions of OLS regression is that the error term and the dependent variable are normally distributed. However, in quantile regression the error term need not be normally distributed. Thus, based on this estimation technique we are able to carefully assess the impact of foreign aid throughout the conditional distributions with particular emphasis on high-and low-growth countries. Quantile regression 4 (hence QR) yields parameters estimated at multiple points in the conditional distribution of the dependent variable (Koenker & Bassett, 1978) and has been relevant in recent development literature (Billger & Goel, 2009; Okada & Samreth, 2012) . Beyond these facts, the choice of this estimation technique is in line with the research goal. The  th quantile estimator of the endogenous variable is obtained by solving for the following optimization problem.
Where  ∈ ( 0 ,1 
where unique slope parameters are derived for each  th quantile of interest. This formulation is analogous to x contains a constant term, foreign aid, population growth, democracy, polity, domestic investment, inflation, public investment, trade and private investment. The quantile estimation approach is more robust than the OLS approach in the presence of outliers when the distribution of the dependent variable is a highly non-normal pattern (Okada & Samreth, 2012) .
We also report findings for Least Absolute Deviations (LAD) which should match those of the 0.50 quantile.
Empirical analysis
Summary of results
The results presented in Tables 2-6 include OLS, LAD and QR estimates. Table 2 summarizes the results from initial regressions (Tables 3-4 ) and robustness modeling (Tables 5-6 ). The latter modeling approach controls for the unobserved heterogeneity or fixed effects. Table 3 and Table 5 show results for development in overall economic (Panels A) and per capita economic (Panels B) perspectives. Table 4 and Table 6 report findings for human development.
OLS estimates provide a baseline of mean effects and we compare these to estimates of LAD and separate quantiles in the conditional distributions of the development variables. In the interpretation of estimated coefficients, it is worth noting that smaller values (in conditional distributions) of the dependent variable denote less development (general economic, per capita economic and human).
From the summary in Table 2 below, the following conclusions could be drawn. Table 5 ). Results of the first specification are consistent with those of the second specification with one additional slight exception (the 0.10 quantile of Specification 2 in Panel A of Table 3 and 0.90 quantile of Specification 2 in Panel A of Table 5 ). (2) With respect to the 'per capita income prosperity' regressions (Panel B of Table 2 ), the quasi-linear conclusions of results on overall economic prosperity discussed above do not hold. While there is sound evidence of nonlinear patterns across distributions and specifications, the positive correlation of the aiddevelopment nexus is much higher in top quantiles than in bottom quantiles of the distribution, after controlling for unobserved heterogeneity (Specification 1 of Panel B in Table 5 and Specification 2 of Panel B in Table 5 ). (3) The nonlinear patterns extend to the findings on human development (Panel C of Table 2 ) with an additional difference of negative correlations in the aid-development nexuses. We also notice that in terms of the magnitude in negative correlations, the negative nexuses are not significantly different across specifications and distributions. (4) Most of the control variables are significant with the right signs since inflation and population growth seriously infringe on human development while investment (public, domestic and private) improve it. Estimates of fixed effects controlling for the unobserved heterogeneity in legal origins, openness to sea and income-levels also have the expected signs. 
Discussion, policy recommendations and caveats
Before diving into the discussion of the findings, it is worthwhile pointing out the intuition motivating this paper. The concern over the effectiveness of development assistance has been widely debated in the aid-development literature since the institution of the Official Development Assistance (ODA) programs five decades ago. A great proportion of the literature which focuses on the macro economic benefits of aid has been mixed at best. Beside the antagonistic picture of the macroeconomic merits of development assistance painted by mainstream research, there has been an almost exclusive focus on the effect of aid-flows on GDP growth and other macroeconomic variables (investment or public consumption), with the underlying assumption being the notion that aid is destined to bridge the saving-investment gap poor countries face (Rostow, 1960; Chenery & Strout, 1966; Easterly, 2005a) . Surprisingly, there has been much less research conducted on the impact of foreign aid on the evolution of human development (Masud & Yontcheva, 2005) , in spite of the shift in objectives announced by the donor community which have evolved from intensive industrialization programs advocated in the 1950s to more poverty reducing objectives such the Millennium Development Goals (MDGs).
The object of this paper has been to assess development thresholds of development assistance. In so doing, we have examined the effectiveness of foreign aid throughout the conditional distributions of development dynamics. Three main findings have been established.
(1) With slight exceptions, the effectiveness of aid in economic prosperity (at the macro level) increases in positive magnitude across the distribution. This implies high-growth countries are more likely to benefit from development assistance (in terms of general economic growth) than their low-growth counterparts. (2) The positive nexus between aid and per capita economic growth displays nonlinear patterns across distributions and specifications, with the correlations broadly higher in top quantiles than in bottom quantiles after controlling for unobserved heterogeneity. (3) The aid-human development nexus is negative and almost similar in magnitude across distributions and specifications. We concur with the Anonymous referee that more emphasis needs to be placed on the third finding because the first-two are already well established in the literature (Burnside & Dollar, 2000; Ghura, 1995; Guillaumont & Chauvet, 2001 ).
We provide two main explanations for the negative aid-HDI nexus: constituents of the HDI and misappropriation of aid funds destined for the improvement of constituents of the HDI.
Firstly, on the constituents of the HDI, generalization of the findings to overall development should be treated with caution because human development does not only consist of improvements in education, GDP per capita and life expectancy. Secondly, there is substantial evidence of misappropriation of aid funds meant for the improvement of constituents of the HDI.
(1) Looking at health (for the improvement of life expectancy), some of the initial progress in Africa has slowed possibly due to corruption (Easterly, 2005a, p. 8) . Studies in Cameroon, Guinea, Uganda and Tanzania have estimated that 30 to 70% of government drugs disappear before reaching patients and complicated health problems cannot be solved with routine methods (Filmer et al., 2000; Prichett & Woolcock, 2004) . (2) Concerning the educational dimension of the HDI, while school enrollments have increased rapidly, the quality of education has been hampered by missing inputs like textbooks and other school materials, weak incentives for teachers and corruption in education bureaucracies (Filmer & Pritchett, 1997) . (3) We do not discuss the third component of the HDI (GDP per capita) because from the weight of available empirical evidence, the negative aid-HDI nexus is strongly influenced by its education and health components. Any attribution to GDP per capita within our framework will be contradicting our second finding on per capita economic prosperity, which shows a positive nexus. A good candidate that can be used to substantiate the above explanations is Swaziland, which substantially relies on foreign aid, spends over 55% of its budget on the wage bill, loses nearly double the annual budget to corruption and sells food aid and deposits money accruing from the sale in foreign bank accounts …etc.
As a policy implication, there is need to improve management of aid funds destined for health and education projects in the sampled countries. Moreover, given the magnitude of the nexuses, while blanket aid initiatives could be applied for policies targeting the HDI (due to the absence of significant differences in the magnitude of estimated coefficients), such are unlikely to succeed for aid targeting economic prosperity at macro and micro levels. From the weight of the findings, given a policy of balancing the impact of aid, it could be inferred that low-growth countries would need more aid than their high-growth counterparts because of the less positive effects in the former countries. This inference is consistent with the findings that the positive aid-economic prosperity correlation is broadly higher in top quantiles than in bottom quantiles.
From a general perspective, these findings only partially validate recent results (with updated data) in the African continent which have established the existence of reversed economics and a negative aid-human development nexus (Asongu, 2012b) . While the results on human development fully reflect those of Asongu (2012b) , those on economic development reflect a positive aid-economic prosperity nexus. This difference is essentially methodological and points to the interesting character of exploring the aid-development nexus throughout the conditional distributions of development dynamics (quantile regression). From a general standpoint however, findings of the paper may either reflect the first or second strand of conflicts in the literature (as summarized in Table 1 ). Whereas human development regressions broadly reflect the negative aid-development nexus (Mosley, 1992; Reichel, 1995; Ghura, 1995; Boone, 1996; Pedersen,1996; Asongu, 2012a, b) , economic prosperity regressions are generally in line with the positive aid-development nexus (Burnside & Dollar, 2000; Ghura, 1995; Guillaumont & Chauvet, 2001; Collier & Dehn, 2001; Collier & Dollar, 2001; Feeny, 2003; Gomanee et al., 2003; Clement et al., 2004; Ishfaq, 2004; Mosley et al., 2004; Addison et al., 2005; Fielding et al., 2006) .
It is also interesting to highlight that this paper has drawn much from the globalizationdevelopment nexus. It has been well documented in the globalization-development literature that certain "threshold" levels of financial and institutional development are imperative for an economy get the full indirect benefits and reduced risks of capital account globalization (Henry, 2007; Rodrik & Subramanian, 2009; Kose et al., 2011) . Empirically assessing the aiddevelopment nexus in light of the available weight of empirical evidence on 'threshold theories'
(from the openness-development literature) has provided relevant policy implications on how existing economic prosperity and human development levels matter in the aid-development African nexus.
Two main caveats are worth noting. First, results of the HDI should not be generalized to human development in particular and development in general because the HDI is only a composite index of three components: education, GDP per capita and life expectancy. For example, the effect of agriculture which might be most effective for the poorest countries is not considered in the analysis. Second, the results should be interpreted as correlations and not causality because we have controlled only for the unobserved heterogeneity which is only a component of endogeneity. Accordingly, the quantile regression instrumental variable approach that could fully address the concern of endogeneity has not been properly worked-out in the literature.
Conclusion
The contribution of this paper to the literature has been fourfold. Firstly, we have deviated from the mainstream approach to the aid-development nexus and assessed the effectiveness of foreign aid from three dimensions (GDP growth, GDP per capita growth and human development). Secondly, a substantial body of work in the literature is based on data collected between 1960 and 1995. By using much recent data, this paper has provided an updated account of the nexus with more focused policy implications. Another novelty worth pointing-out within this contribution is the use of an updated human development index (adjusted for inequality) first published in 2010 that corrects past works of the bulk of criticisms inherent in the first index. Thirdly, owing to the debate on methodological issues in the assessment of the impact of foreign aid, this paper has provided new dimensions to the debate by investigating the aid-development nexus, when existing development dynamics matter. Thus there has been a presumption here that certain development thresholds might be imperative for the effectiveness of foreign aid and hence, blanket aid policies might not be appropriate, unless they are contingent on prevailing levels of development dynamics (GDP growth, GDP per capita growth and human development) and tailored differently across the least and most advanced developing countries. Fourthly, with the year 2015 approaching it was high time to assess donors' objective of reaching the MDGs. In plainer terms, assessing the effectiveness of development assistance on human development by virtue of the three points highlighted above in the run-up to 2015 has provided crucial policy options to donor and multilateral agencies on their assistance impact. As a policy implication, there is need to improve management of aid funds destined for health and education projects in the sampled countries. Moreover, given the magnitude of the nexuses, while blanket aid initiatives could be applied for policies targeting the HDI (due to the absence of significant differences in the magnitude of estimated coefficients), such are unlikely to succeed for aid targeting economic prosperity at macro and micro levels. From the weight of the findings, given a policy of balancing the impact of aid, it could be inferred that low-growth countries would need more aid than their high-growth counterparts because of the less positive effects in the former countries. This inference is consistent with the findings that the positive aid-economic prosperity correlation is broadly higher in top quantiles than in bottom quantiles.
Caveats have been discussed. 
Appendices Appendix 1: Summary Statistics and Presentation of Countries
